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Conservative
Investments

OUR JANUARY
list of carcf.lly fclcctcd
investment oiTc rings
will be sent on request.

Plympton,
Gardiner&Co
Memb.--r New York Slock Exchange
20 KM'iiAM.I. "'I. '.i ' xrw vol IK

Over 6 Income

From a

First Mortgage Bond

Several opportunities to in-te- st

on thesr advantageous

terms arc explained in detail

in our latest investment cir-

cular which vre ore glad (9

send to those interested.

William P. Bonbright & Co.
lorrj-ir,t- M

14 Will Strait. Ni Ttrt
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AVAILABLE FUNDS '

Can Find

Attractive Investments
The accumulation of idle fundi
is neither discretion nor fore-siuh- t.

Thrc ore plenty of sound nnd
attractive bonds avnilible nt
prices sufficiently low to stimu-
late purchases among prudent
individual investors.
History shows that those who
boldly lake advnntaQe of

opportunities, such
ns arc olfered now, are in n posi-
tion to reap the most certain
profit obtainable.

Inquiry Intttti

N.W.Halsey&Co
49 Wall Street, New York

Pbllaue-pn- CblriEn San Frnilco
IJoMin I'altlmorr)

JAPANESE

s
YIELD
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CLARENCE CONE & CO.,
1ft liroail vat New York

American Gas & Electric
Common Nets 8U

Dc'nxlr l information on rtqutsi,
H. F. McCOHNELL & CO.

IB Iln M I'kjun fCMi John ,V Vnrk,

Investment Securities

Memtierii N 1 ft i Mi .v.'n Mori, l.xrhangea
30 Oroati St., Now York
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Bonds for Investment
Karris, Forbes & Co

Pin Strcot. Cotnt William
hEW YORK
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bvnjamin frantyn. says:
If you have tine,

din't reait ftr time.1

AN additions! bank account for
some special purpose is often

required by firms and individuals.
This Company offers Its general

banking facilities, including the pay-

ment oijntereit on daily balances.
Send for our booklet entitled

"Truit Cf.panj Services"

E.Ubllifc.4 IMt

jFranfyri TruSl Company
Ktvi Yt'k Omit: 46 Will Street

Britilyi ) e 6 Montague Street
OJfuin f 5B9 Fulton Street
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HOW FINANCE ENTERS

THE NEW YEAR

A Oront Deal of Adjustment to
War Conditions Has Jlcen

Completed.

MONEY MARKET EASY

Something which was well said durlnie
he. must trylnf? period of the times

thrnuith which the country h.in recently

tafd anl Is now worth r.Ti!rmrir.m;
w.io a rrTn.irl of Vllon'n

by thn war crll nnd tinvtm; a.

direct application to financial and business
'ftitlmcnt. With his rrtft for phrase,
backed up by the knowledge of iisyoliolocy
which hai o vften nbxxl him In pood
ntend, tho I'renldcnt de:icrtbed the eltua-tur- n

as extraordinary, but assorted that
our atlitutlx toard It nhoiild not be

Tlil.i Mate tersely ami
exactly tlu point of view from ulilcli to
rtKard the vlst.i of the new year.

About the worst tliliiK ub cli cli lllr.atlon
could Mnd to ilroad In iintlclimtlnti ban
happened. The Beneral w.ir In Kuiopo h.n
cornrt to p's anil Itn outbieak ban no
loivirer to b approhtndeil Kor hucIi h
roi'dltlon a. exists on account of the war
tinmclal clrclm Iwvo a iiiyln, "the worst
In known." which has pi.ictlcallj bcome
a rulA of act. on. It Is doubtful If tli
omr nie of the war can b any worse
than I'h outbreak, nnd an occasion offers
now for tak.ru; sonulhliiK bcslden the mr I

.i to ronclileratkiti. Sllue tlie war H a
fact which has to bo ile.ilt with the times '

ni.ike an cull upon men - C"
a ue,id In eer ulrtction to do usual things
In 'a usual way, not Inesqiectlve of the
one. great unusual element In tho situa-
tion but prucltely becaumi of It.

No one can do better than to regard
lens the extraordinary developments which
will make 1914 forever memorable and to
regard more the readjustments by way of
return to tho ordinary which the. busi-
ness and banking world has been able to
effect, nnd to regard st.II more the many
ordinary matters KOln to make up the
built of Inlluences which must conttol our
activities Temptation Is ntroni; to s

the business and financial outlojk in
the superlative, terms of the moil super-
lative war in hlstor, but no far an th
war Koes there Is little or n .thing In
prophecy or prediction.

There Is Justifiable srTound for hope
that 1 9 1 r will rce thn end of It and lout
before the year ends. The unbelievable
occurred when the conflict started despite
all predictions based on the theory that
the flninvlal artcument nsalnst war was
an Insuperable preventive, but there Is
Home reanon for thinking that the finan-
cial nrwument may be more potent to
contrive the termination of the war. Kor
us, lioweter. the most important matter
is that 1M5 opene with so much accom-
modation to the clrcum.-uance-s of the war
completed In the banking and Tiuslnesa
field.

Money Market I'nior riunlnrii rte--

covrrj'.
Wn might have emerged from 1S14 In

much worse shape than we are to-d-

to ro ahead. Winter on the whole In
likely to be hard to net through, hut all
the aspect of commerce and finance
warrant the lnferenco that an Improilnx
business trend will be discernible before
spring, when we will probably be ablo to
ee unmistakable Incentives, for the

Krowib of optimistic sentiment and the
expansion of optimistic endeavor. The
money nnd security markets are In n
position to undertake the refinancing and
ntw financing of coiporate requirements.
W.th the provision of funds for corpo-
rate uses prnJectH will be launrhi-- for
their cxpcnilltuie. and the Impetus already
afforded to general business betterment
by tho swelling export trade wh.ch the
country Is doing Is likely to be acceler-
ated by the promotion of enterprise which
alwnya has Its origin In financial ac-
tivities.

The United States Is not Involved In
tho war, and the determination of pub-
lic opinion Is that It hliall imt lie. There
Is a large domain of neutrality which
looks to this country for leadership and
we have the material resources to set
the business of civilization go.ng again
in every quarter. Mure than that, we
have the resources of men. The fashion
In which the war crisis has been met by
American finance In a cooperation with
the Government, wherein all differences
of domestic politics were laid aside, has
been of most encourug.ng omen

It holds out assurance that other diffi-
culties, whether related to the war or not,
will be wived by patr.otlo resolution and
Intelligence. We have certain persistent
trouble-- s which have nffl cted the bus'ness
mind and are attributable to domestic
po'itlcs perniciously divorced from the
solid realities of the nature of bulnes
and Its needs but there Is no adverse fac-
tor comparable with the factor of war, tn
tho task of counteracting wh'eh so mudi
progress has been made by trade, industry
and finance.

The situation with which we have te
redion te!ds much on ii'inlysis to appeal
to the Hplrlt of American enterprls- -.

Nothing Is more lmpieslvo tin a com-
mentary on the recent past than the

and dlFuppcaranrp of pan'c anil
the signs of returning conlldenct' Of mon'
conswiuiiico Is the astoiibblng plothon of
loanable funds In nil the Important money
markets of the world. Klve months after
tile. Mart of the war nnds mon of the
monetary forecasts confounded bv events

Abroad resort him been had to expedi-
ents which range all the way from the
em hsioii of Inconvertible paper currency
to tho tmvolty of tb Itrltish h poMicen-noi- l

of tho fntlro credit of tho tuition to
Mippurt tho htru 'ture of Urtisli business
Here without artlllro and in the. natural
ccijisc of affairs a transformation of our
b'j king and cuiuncy system previously
P'ovlded for baa bt.cn started during the
war tJn both sides of tho Atlantic the
effect has been the same and the banking
world is endowed with an immeiiso ability
to extend credit.

Poubta nro entertained about tho ulti-
ma to remit of many of tho devices wh.ch
hvo been eniplood to nssl-t- t the money
mrket to absorb the ishock and stand

c strain of the. war. but, as Ins abcad
bsen pointed out, a good deal of llnnncial
prophecy with tewpoct to tho war has

one wrong, where it was founded on
rig accepted premises. Tho ne. esslly of

the most ilosperato Kinergencv with winch
the economic world has ben confron'efl
Is likely to prove the mother of lunt.'on
adequate to coping with
consequences

It would seem Indeed that the money
market situation i duces enormously the
llltllnnte tlnunci.l! rnennce en rmiri- - In.
voked In support of tho argument against
the outbreak of such a war. It;; skilful
use of the huge potentiality of credit, uf'
bank lending jiower, which now exists,
isuch a use as can be made by the per- -
fectcd banking processes of the modnr rtlt system, economic exhaustion
through the war's wane of capital may
bo listened and trade nnd ludusttlal en-
terprise, may b fostered and kept going
until fresh capital supplies are tecrultrd
to take over their proper work from the
credit organization.

I'lironrnclliB Fcnturea of the Pnt
Yesr,

In a survey of the forward bearing
record of the past year there are dis.
iosnl many ordinary things of moment
which have constructive r llct nc for
volumes ana values Hadical politics
Juia revHved soinftiilng more than a
cle ck Th, Novenibnr election reiurna

owed plainly that a reicuon of ptibllo
opinion hid set In, which was hostile tn

' tno piojects of sO'Called progressives of
'every patty whose ticket for office had
consisted of assaults on business, The

general Implications of tho vote received
particular stress from tho unmistakable

miitMiis of reaction In such communities)
of former radicalism as Wisconsin and
Oregon. whetD a variety of bewildering
constitutional change wero rejected, and
In Missouri, where n referendum over-
whelmingly delVated u full crew railroad
bill. The Wilson Administration has

that Its programme of legisla-
tive reconstruction of business has been
practically completed, but while It has
committed the country to unRi ttlliiR ex-
periments, tho publlu Is evidently In a
mood to compel swift alteration or amend-
ment If tho experiments do not work
well.

Trule and Industry were hard hit by
the war, especially as even before the
war the factors of domestic politics had
been contrlbutlni: to contraction and

Utit the fundamental sound-
ness of American business and Its essen-
tial vitality have been proved In the war
citsls and In one department of activity
a lilg forwatd movement Is under way.
The, country's foreign trade bids fair to
attain unprecedented dimension In the
coming months nnd yield an export bal-
ance which, when added to the funds
ionsered through tho cutting off of a
Inrge, total of obligations customarily
accumulate! abroad annually, will prob-
ably make the fnltcd States dominant
In the International money market.

Th rallroailfl have stitTeied In the
of ! business, but they

havi lenrned lesrons as to the pos'lblll-tic- s
of economy which will In valuable 'n

the tlmo nf testoreil grneril prosperity,
arid the In'crxtuto Commerce ComniisslOii
has made a big break with tho past pol-
icy of oppressive Government reiculitlon
of corporate alTalrs. Tho Interstate Com-
merce I'Mtimlsslon's change of attitude
Is unquestionably related with the changn
of political sentiment which has been
widely evinced, but In reversing Itself In
the ):Ntern rate case the commission took
and gavo to nil other similar bodies

cue is to the new treatment of Invested
capital whliii public opinion would ex-
pect.

Underlying everything else In the eco-
nomic catalmeue Is tho w.io iv s.itljf.iciory
outturn of last year's agricultural season.
Two bumper crops were raised, the pro-
duction of cotton nnd wheal bre-ikln-g all
records. Cotton prices have been hurt
by tho trade and Industrial dislocations
of tho war. but It Is probible that before
the accidental surplus of the staple Is
absorbed cotton will sell at a figure
which will make nt least a good average
for the crop The total value of all
American farm products In 1P14 has Just
been placed by the Agricultural Depart-
ment nt JD.873,000.000. nn aggregate of
Jsa.0rt0.n00 In excess of the previous rec-
ord amount In 1313, nnd this huge sum Is
r.iched with tho Inclusion of an unprec-
edented yield of cotton at prices below
the eot of production. Our greatest n'

ry Is ngtl.-ullur- e, and thesx figures
spell ngr.eultur.il prosperity In the main :
hut i tint Is more the country ss a whole
gets the benefit of a colossal quantity of
hgrleulttr-a- l commodities.

The signal event of th i money market,
apart from the recov. ry of financial
iqulllbrlum In the hs; quarter of I0H,
was the estibllshment of tho Federal re-s- e

ve banking s:.r.m. This will dlsclife
defects as time goes on, but they can be
remedied. At present, nnd nlthuugh the
s'ale nf trade and finnnco se ins to s

the Keder.il rserve banks a tlflh whet In
the financial coach, the inuuguritlun of
tho new system has render A valuable
service In bioadrnlng the ba.sls of con-
fidence ami In contributing directly to the
enlarged cap tellies of Uie money marlca
to accommodate, een-tn- l business recovery
snd expms'.on.

Money rates have fallen to lvrlH of
eiie aid still cheaper tnon.y Is In

prospect. Krom war panic heights which
threatened to pump .very dollar of ch.
out of the country foreign exchange has
collapsed until all forms of remittance
are In our favor and th Indlca'lons are
that before long our bankers will be In a
position wherj they can command gold
tmporfitlon If they are cither neo-.se.i- r

or expedient. The Xew Yurk Stoi k ex-
change, the country's primary seiurltlm
muKrtt. has reiM-iis- l with certain pro-
tective testrletions Bftir a supnslon
wi'hout precodet.; and the dealings slne
resump'.lon have proved that tho Hiiro-pea- n

holibrs of several billion dollars
worth of our stocks and bonds ar any-
thing but desirous of liquidating thm.

Could any review of the busln ss
and prospect nt the oui.se--

, of th.
in w your conclude more fitly than by
reference to tho evldene- - afforded, by the
lack of foreign selling preaeuie In our
stock mnrke:, of the Judgment which

l'uropo 1ms formed of the Amcr-,ca- n

outlook?

LAST WEEK'S BOND MARKET.
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Harriman National Bank
Hfth Avenue and 44th Street

NEW YORK
CAPITAL AND SURPLUS . . $1,000,00.1
DEPOSITS $14,500,000

Tho rapid and substantial ie of business achieved
Harrimun Nutlonal Hank In firm attest blncorlty und succesa
of its aim to ull'ord community facilities fully responding to
their requiremcnta In matter of loans or discounts,

personal funds, nnd every department of banklnif.

rWKPr.iic'.yi..0 0 O'CLOCK ft. 8 O'CLOCK P.
SAFE OtPOSIl VAULTct OPEN FROM 8 A. MIDNIGHT
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Truitee for Personal Trusts
Fifth Avenue & 36th Street

New York

OIMXTOnS
VlNGliNP ASlOll
OUO. I'. IIAKl'.K.

Chairman lint National Ilaak
STIil'IIHN IIAKRR,

I'm. llanL. cl iha Maonattaa Cm.
NICIIOI S IIIIHM.H.

Aitor Hone
CUO, II. CASK,

Whit, (t Cue, Altornar.
THOMAS COCHRAN.

Pre,. Liberty National Bank
HBNUY J. COCIIHAN,

Vic.-I'r- f ildrnt
n. c. co.NvcnsB.

I're.idenl
JOHN I. DOWNEY,

lluildinl Conltriietloa
M. I'RIltDSAAt, '

I'retlJfnt n. Alltnin A Ce.
ItOIIIiHT WALTON GOIILBT
THOMAS HI LOT,

Vice. Pre, ident
FRANCIS I.. JIINB,

I'rci. l int National Dank
HAN A LI) H. MACDONAI.I),

V!ceI're,ldiit
BDGAR I.. MAKSTON,

Ulair ft Co.. ll.nWt.
. B. MAHTINOAl.i:.

I'rei. Chemical National Bank
CATl'.S W. McGAnltAII.

Prea. Mechanic, A M.tala Nat. naak
CHAHLKS A. PBAHODY,

I'raa. Mutual I.ila lniuranee Co,
D, It. I'OMI'HOY.

Vice. I'm. llinkera TnitlC.
WILLIAM It. I'OKTBR,

J. P. Mou.n A Co., li.nkrr.
SUWARI) I'ROSSKR,

1'res. Hanker, Trttit Co.
DANIP.t. C. III'ID.

Kock lilaml Si.l.m
DOUGLAS ROBINSON.

Real P.l.lc
ARCHIBALD I). RUSSBLL.
AI.BXANDI1K II. STBVnNI,

Vlct'l'it, ideal
CIIARLRS L. TIPPANY,

Co.
TIII'.ODOKR N. VAIL,

I're.. American Tel. ft Tel. Co.
A Lb RUT II WIGGIN.

Pi... Cluif National Bask

OFFICERS
B. C. CO.NVKRSn,

Pre, idem
ALBXANDHR H. STEVBNI,

Vioc.Ple.id.nt
RANALD II. MACDONALD,

iec.l'reiidcnt
HBNUY I. COCHRAN.

Vice- - Pi e.idcnl
THOMAS HII.DT.

Vioa.l'rcidtnt
BARKI.IiY WYCKOPP.

Ca.liirr
JAMI'.S II. TROWBHIDCB.

S.cretiry
HOWARD noOCOCK,

Ticaaurer
CL1PPORD WII.MURT.

A.ai.tant Cattiicr
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FINANCIAL NOTES.

Boilers, Phillip, A Co . Ins., InTaatmant
security uealers of Ho. ton, Mm, announca
that ili'-I- i l...e. rl of director, haa r,n an.
larger! from threi to aevan msmbara aa
f llowai WU'um A. Haralrtoc. rfer.-- Yarlc;
llerbart II Howe Ho. ton. Ma.,.. Harry,
rhelpa, New Torll Harry F Phillip. '
Hwaniparntt Maaa, A. Nlnholu Rexflo,
noaion, aiar rriomaa r iioninaon, wo. 'on,
Maaa., and Maurice O, Sollen, Boston, Man

reading Dow,
Jones & slips, In
nil equipped flnanrlal
odicesT articles on
war by C. W. Harron,

returned Europe,
arc timely interest-
ingly discussed, funda-
mentals of today's finance.

CENTRAL TRUST COMPANY
OF NEW

54 WALL STIIEET
MUNCH: FOirrV-SKCON- D STKIXT MADISON AVKNUK

Statement of Condition at the of Business Dec. 31,

RESOURCES. LIABILITIES.
Bonds & Mortgages
Public Securities, Mar-

ket Value
Other Securities, Mar-

ket Value
Loans.

Are you the
Co. news

well
The the

who lias
Just front

most and
the

YORK

AND

Close 1911

$431,064.75 Capital Stock . .

Surplus .

10,108,081.77 Profits ,

DepoMts .
25,424,206.32 Reserved for Taxes
52,326,794.14 Accrued

Real Estate 1,287,013.24 Secretary's Checks.
Cash on hand and In j

uantcs jj,jBoY"4y.iu
Accrued Interest 1,012,387.22

Total $123,978,296.54

$3,000,000.00
15,000,000.00

1,010,457.51
104,588,661.53

223,012.94
4,073.41

Total $123,978,296.54

Plrtaecc payable January 2, 1013, charged to Profit and 1a aaa not Included Is till
Statement.

orrici:it4
JAMES K. WAf.LACK. President.

K.irnANCIS mnr. Dt'DLBY OLCOTT 3d.
UO'JAMIN G. MITCIini.b, Vlee-I're- VT. UAVISOX,

MH.ION rr.HGVSON. Srrrmrr
PHANK B. SMIDT, AsMatnnt Secretao' C. P. STALI.N'ECHT, Aaa,tat Secretary

rniiUi:ilir J l'l'linn. Aaalnunt Necrctarj- -

rnitTY-sr.co- stri:iti iiium ii
P.WM KNOI.noi'P. nraneli Manager F J LKAllV. Assistant Manafer

V c I'Ot.T. Aflt.iat Srcrrtary

The Mortgage-Bon- d Company
of New York

55 Liberty Street,, New York

STATEMENT OF CONDITION JANUARY 1, 1915

ASSETS i LIABILITIES
Mortgages S7.063.915.80 Capital S2.000.000.00

V. S. and other Surplus 400,000.00

nnnrle 2 11 ; nn
' Undivided Profits. . 145,105.78

Interest Receivable
Cash

'Undivided

Interest

138,566.29
230,988.70

S7.435.785 79

mortgage . . 4,549 2D0.00
Atge. Certificates. 260,758.30
Interest Payable. . . 80.721.71

S7,435,785r79

OFFICERS
GEORGE A. HURD, President

1

152,091.15

Bonds.

RICHARD M. HURD. Pri,i.nt, GURDON M. MAYNARD, Sec!y
JULIAN D.FAIRCHILD,Vlce J. MHNRY WESTON, Treas.

St. Louis & San Francisco Railroad
4cc Refunding Mortgage Bonds of 1951

TO HOLDERS OP THE ABOVE NAMED BONDS AND THE
CERTIFICATES OF DEPOSIT IN RESPECT THEREOF.

NOTICE GIVEN AS FOLLOWS:
Sllii't amount the outstnndinp; bonds hnvu ljccn doposited;
The Committeo ndvised thnt default will again mudo by the

Receivers now the payment tho interest due .Innuary 1915, the
outstanding bonds. Tho Committee' has, therefore, arrnnRed, accordance
with the provisions thnt respect contained the Deposit Agreement, (a)

purchase the coupons and claims fur registered bond interest due Jan-
uary 1915, appertaining deposited bonds, and (h) purchase the
coupons and claims for registered bond interest due July 1914, not here-
tofore purchased by the Committee, nppertnining deposited bonds.

Central Trust Company New York, and Mississippi Valley Truii
Company, St. Louis, behalf said Trust Company will accordingly
prepared pay depositors for their coupons upon the presentation cer-
tificates deposit for npnroprinto stamping and upon tho filing; by depos-
itors properly executed ccrtificntes the form required by the United
Stntcs Income Tnx Law nnd the regulations tho Internal Revenue De-

partment. Tho Committee may any time nnd without further notice
cense its purchase tho coupons and claims interest above mentioned.

view its determination puichnse tho coupons nnd claims for
interest above mentioned the Committee will continuo for the present
receive additional deposits, but reserves tho right nny time without fur-
ther notico refuse accept further deposits.

Copies the Deposit Agreement mny obtained from the Depoii-tnrie- s

from the Members Secretnry tho Committoa. For furthor
information application may made the Chnirmnn Secretary the
Committee.

Dated, New York, December .11, 1914.
FREDERICK STRAUSS, Chairman;
JAMES WALLACE.
ALEXANDER HEMPHILL,
EDWIN MERRILL,
HARRY BRONNER,
CHARLES W. COX.
BRECKINRIDGE JONES,

Committ.
JOLINE, LARK IN RATIIBONE, Counsel.

CHARLES SIGLER. Secretnry.
Wnll Street. New York Citv.

r

Netherlands Government Loan
275,000,000 Guilders

($110,000,000) '

Dated Februrtry First, 1915
Payable in three fifteen yearn.

Interest five per cent.
Coupons February and August

Subscriptions close January eleventh.

. Price Par
Subscriptions tor the nbovc lonn will bo received by

B01SSEVA8N & CO.
BROAD STREET, NEW YORK
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